Message

From: Kim Marshall [/O=EXCHANGELABS/OU=EXCHANGE ADMINISTRATIVE GROUP
(FYDIBOHF23SPDLT)/CN=RECIPIENTS/CN=B63A22B42BF14587870D93119A054D88-KIM MARSHAL]
Sent: 2017-05-10 6:09:03 PM

To: Picard, Michel [mpicard@kpmg.ca]

CC: Jordan Penic [fo=Exchangelabs/ou=Exchange Administrative Group
(FYDIBOHF23SPDLT)/cn=Recipients/cn=7d23bcd450594583bb40b447b35485da-Jordan Peni]

Subject: Re: Memo re: Accounting Practices and KPMG Analysis of Fair Hydro

Michel thank you, by cc to Jordan one change pls.

Sent from my iPad

on May 10, 2017, at 6:08 PM, Picard, Michel <mpicard@kpmg.ca> wrote:
Instead of indicates it should say KPMG confirms IESO's view that
OPG trust should say a trust to be set-up by OPG.

Sent from my iPhone

on May 10, 2017, at 15:02, Kim Marshall <Kim.Marshall@ieso.ca<mailto:Kim.Marshall@ieso.ca>> wrote:

Sent from my iPad
Begin forwarded message:

From: Jordan Penic <jordan.penic@iesc.ca<mailto:jordan.penic@ieso.ca>>
Date: May 10, 2017 at 5:13:43 PM EDT

To: Bruce Campbell <bruce.campbell@ieso.ca<mailto:bruce.campbell@ieso.ca>>
> Cc: Kim Marshall <Kim.Marshall@ieso.ca<mailto:Kim.Marshall@ieso.ca>>, Susan Nicholson
<susan.nicholson@ieso.ca<mailto:susan.nicholson@ieso.ca>>, Michael Boll
<Michael.Bol1@ieso.ca<mailto:Michael.Boll@ieso.ca>>, Reena Goyal
<reena.goyal@ieso.ca<mailto:reena.goyal@ieso.ca>>, Terry Young
<terry.young@ieso.ca<mailto:terry.young@ieso.ca>>, Chuck Farmer
<Chuck.Farmer@ieso.ca<mailto:Chuck.Farmer@ieso.ca>>, Lorraine Turnevicius
<lorraine.turnevicius@ieso.ca<mailto:lorraine.turnevicius@ieso.ca>>

> Subject: RE: Memo re: Accounting Practices and KPMG Analysis of Fair Hydro

VVVVVVVVVVVVVVVYVVVYVY

Bruce,

vV VYV

\%

Tomorrow morning the government will introduce the Fair Hydro Act. To support that announcement the
Ministry has indicated that it is considering that the IESC provide a summary memo/letter from you to the
Minister describing at a high level the accounting opinion issued by KPMG. That proposed letter was
reviewed by Kim Marshall and 1is attached.

>

> The Ministry had requested an earlier version from Kim, but has since determined that it would be best
received from the CEO. This Tetter will Tikely be made public, instead of the KPMG accounting opinion.
The Ministry felt that the opinion itself was too complicated.

>

> Can you please review the Tletter and let us know if you are comfortable with this approach? If you
are, we 11 need to figure out the logistics of getting a copy of your signature on the letter to share
with the Ministry tomorrow morning.

>

> Regards,

>

> Jordan

>

> Jordan Penic | Senior Manager, Communications & Government Affairs
> Independent Electricity System Operator (IESO) | T: (416) 506-2815
> 120 Adelaide Street West, Suite 1600, Toronto, ON MSH 1T1

> Web:
https://na0l.safelinks.protection.outlook.com/?url=www.ieso.ca&data=01%7C01%7Ckim.marshal1%40ieso.ca%7C9d
1ddcd6abf148f72dc508d497F10902%7C7cd55abd63f243c58F4bd38ea458add8%7C0&sdata=3FkONWTIDscKEPKUgL4YKQemTiEES
8193J0rLEKEMDYA%3D&reserved=0<https://nal0l.safelinks.protection.outlook.com/7url=https%3a%2F%2Furldefense.
proofpoint.com%2Fv2%2Furl%3Fru%3Dhttp-3A__www.ieso.ca_%26d%3DDwMGaQ%26c%3D0TZQCY91gREhSW-
bbg5SHA76y7nT41v0zvVop5GM3Y80%26r%3DDA0e89GUHPPZIrONT _TODmW%2 6m%3DA8LE7111cImCi SNhQkN-
y90AF3hPXc_2QAb5SVQpM6Zk%265%3D1 cEXIahptv9TwuhkIdQsf_rnYRaed6K51Vpiglaw7gM%26e&data=01%7C01%7Ckim.marshall
%40ieso.ca%7C9d1lddcd6abfl48F72dc508d497F10902%7C7cd55abd63f243¢c58F4bd38ead458add8%7C0&sdata=TSndj7cwmzsyE%
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2BR2ecLpNTb97MG4mMCFNIrd507KFEU3U%3D&reserved=0=> | Twitter:
IESO_Tweets<https://naldl.safelinks.protection.outlook.com/7url=https%3A%2F%2Furldefense.proofpoint.com%2F
Vv2%2Furl%3Fu%3Dhttp-3A__www.twitter.com_ieso-5Ftweets%26d%3DDwMGaQ%26c%3D0TzQCy91gR5hsw-
bDg5HA76y7nT41v0zvVop5GM3Y80%26r%3DDA0e 89GUHPPZIrONj _I0Dmw%26m%3DASLE7111c9mCi SNhQkN-
y90AF3hPXc_2QAb5SVQpM62zk%26s%3D008y8Phi0YVroTv_mYluhIYedEXvGBdk_TzXm8kKcXE%26e&data=01%7C01%7Ckim.marshall
%40ieso.ca%7Cc9d1lddcd6abfl48F72dc508d497F10902%7C7cd55abd63f243c58F4bd38ead58add8%7C0&sdata=]z%2BNhYDShYdU
IWNGbgHVKm16y1vcKS4020XAES4Lr5A%3D&reserved=0=> | LinkedIn:
IESO<https://nal0l.safelinks.protection.outlook.com/?url=https%3A%2F%2Furldefense.proofpoint.com%2Fv2%2Fur
1%3Fu%3Dhttps-3A__www. T1inkedin.com_company_ieso%26d%3DDwWMGaQ%26c%3D0TzQCY9TgR5hsw-
bDg5HA76y7nT41v0zvVop5GM3Y80%26r%3DDA0e8IGUHPPZIrON] _TODmw%2 6m%3DASLE7111c9mCi SNhQkN-
y90ATF3hPXc_2QAb5SVQpM6Zk%26s%3DLVKZP1lkcAcmMdzuPpXXdhjFCDEUyq9UbHKe 1 300bkwM%26e&data=01%7C01%7Ckim.marshall
%407eso.ca%7c9d1lddcd6abf148f72dc508d497f10902%7C7cd55abd63f243c58F4bd38ead58add8%7C0&sdata=fIoHrTsBbZfvhn
n52FCyhIK2vgs0gAD6jyIwr%2BawD fg%3D&reserved=0=>

> Conservation:
https://na0l.safelinks.protection.outlook.com/7url=ww.saveONenergy.ca&data=01%7Cc01%7Ckim.marshal1%40ieso
.ca%7¢9d1lddcd6abfl148f72dc508d497F10902%7C7cd55abd631243¢c58F4bd38ea458add8%7C0&sdata=axXipXdr%2F1IMHPbrw71Dh
UO6LBh1p984QqRouUlIMGUELs%3D&reserved=0<https://na0l.safelinks.protection.outlook.com/7url=https%3A%2F%2Fu
rldefense.proofpoint.com%2Fv2%2Furl%3Fu%3Dhttp-

3A__www.saveonenergy. ca_%26d%3DDwMGaQ%2 6c%3D0TzQCy91gR5hsw-

bDg5HA76y7nT41v0zvVop 5GM3Y80%261%3DDA0e 89GUHPPZIrONF _T0DMw%2 6m%3DASLE7111c9ImCi SNhQkN-
y90AT3hPXc_2QAb5SVQpPMEZk%26s%3DGENNAGhGWYXI3VT4W2 FEXNET IxWeqIitLIoEu26pKCw%26e&data=01%7C01%7Ckim.marshall
%40ieso.ca%7Cc9d1lddcd6abfl148172dc508d49710902%7¢C7cd55abd631243c58F4bd38ead58add8%7C0&sdata=EonH40FyVNIMiM
I%2BvaDFuuzt%2FgzHytfP2rovsUIMvq0%3D&reserved=0=> | Twitter:
saveONenergyont<https://nall.safelinks.protection.outlook.com/7url=https%3A%2F%2Furldefense.proofpoint.co
M%2Fv2%2Furl%3Fu%3bDhttps-3A__twitter.com_saveonenergyont%26d%3DDwMGaQ%26c%3D0TzQCy91gR5hsw-
bDg5HA76y7nf41v0zvVop5GM3Y80%26r%3DDA0e 89GUHPPZIrON] _TODmwW%2 6m%3DASLE7111c9mCi SNhQkN-
y90ATF3hPXc_2QAb5SVQpM6Zk%26s%3DHHZPrVZRTG-

s4XdCHTD1 gkdz8m9tFk1Bd0204pNHGZE%26e&data=01%7C01%7Ckim. marshal1%40ieso.ca%7Cc9d1lddcd6abf148f72dc508d497f1
0902%7C7cd55abd631243c58F4bd38ead458add8%7C0&sdata=6Vd6%2FaGYguxi8zZq8KZyQnoAdgn%2FSNrM8sS5Fd8tcpSu%3D&rese
rved=0=> | LinkedIn:
saveONenergy<https://nall.safelinks.protection.outlook.com/7url=https%3a%2F%2Furldefense.proofpoint.com¥%2
Fv2%2Furl%3Fu%3bhttps-3A_www.1inkedin.com_company_saveONenergyONT%26d%3DDwMGaQ%26c%3D0TzQCy9T1gR5hsw-
bbg5SHA76y7nT41v0zvVopS5GM3Y80%261r%3DDA0e 89GUHPPZIrONT _IODmMW%2 6m%3DA8LE7111c9mCi SNhQkN-
y90AF3hPXc_2QAb5SVQpMEZk%265%3DTHECYO4cP8WWxXpn YUHCFwXjXC_Wmeuds 10AgyqSvBs8%26e&data=01%7Cc01%7Ckim.marshall
%40ieso.ca%7C9d1lddcdbabfl48f72dc508d497110902%7C7cd55abd63F243c58F4bd38ead458add8%7C0&sdata=N3Qx1jkGzpE9e2
SQLSEWNALSE1mpVQTACSTGGDCC7Us%3D&reserved=0=>

>

>
>

>

>

> From: Jordan Penic

> Sent: May 05, 2017 1:02 PM

> To: Kim Marshall; Susan Nicholson; Michael Boll

> Subject: RE: Memo re: Accounting Practices and KPMG Analysis of Fair Hydro
>

> Kim,

>

> Additicnal edits captured.

>

> Cheers,

>

> Jordan

>

> Jordan Penic | Senior Manager, Communications & Government Affairs

> Independent Electricity System Operator (IESO) | T: (416) 506-2815

> 120 Adelaide Street West, Suite 1600, Toronto, ON M5H 1T1

> Web:
https://na0l.safelinks.protection.outlook.com/?url=www.ieso.ca&data=01%7C01%7Ckim.marshal1%40ieso.ca%7¢c9d
1ddcd6abf148f72dc508d497F10902%7C7cd55abd63f243¢c58F4bd38ead58add8%7C0&sdata=3fkONw1IDscKEPKUgL4YKQemTiEES
819310rLEKEmMDYA%3D&reserved=0<https://na0l.safelinks.protection.outlook.com/?url=https%3A%2F%2Furldefense.
proofpoint.com%2Fv2%2Furl%3Fu%3Dhttp-3A__www.ieso.ca_%26d%3DDwMGaQ%26¢%3D0TzQCy9TgR5hSw-
bDg5HA76y7nT41v0zvVop 5GM3Y80%261r%3DDA0e 89GUHPPZIrONF _T0DMw%2 6m%3DASLE7111c9ImCi SNhQkN-
y90ATF3hPXc_2QAb5VQpMEZk%26s%3D1 cEXIahptVvITwuhkIdQsf_rnYRaed6K5iVpiglAw7gM%26e&data=01%7Cc01%7Ckim.marshall
%40ieso.ca%7¢C9d1lddcd6abfl48f72dc508d497F10902%7C7cd55abd631243¢58F4bd38ea458add8%7C0&sdata=TSndj7cwmzsyE%
2BR2ecLpNTb97MGAmMCFNrd507K FEU3U%3D&reserved=0=> | Twitter:
IESO_Tweets<https://nal0l.safelinks.protection.outlook.com/?url=https%3A%2F%2Furldefense.proofpoint.com%2F
V2%2Furl%3Fu%3Dhttp-3A__www.twitter.com_ieso-5Ftweets%26d%3DDwMGaQ%26c%3D0TzQCY91gR5hsw-
bDg5HA76y7nT41v0zvVop5GM3Y80%26r%3DDA0e 89GUHPPZIrON] _TODmw%2 6m%3DASLE7111c9mCi SNhQkN-
Y90ATF3hPXc_2QAb5SVQpM6Zk%265%3D008y8Phi0YVroTv_mYluhIYedEXvGBdk_TzXm8kKcXE%26e&data=01%7C01%7Ckim.marshall
%40ieso.ca%7C9d1lddcd6abf148f72dc508d497110902%7C7cdS55abd63f243c58F4bd38ead58add8%7C0&sdata=jz%2BNhYDSbYdU
IWNGbgHVKm16y1vcKS4020XAES4Lr5A%3D&reserved=0=> | LinkedIn:
IESO<https://nal0l.safelinks.protection.outlook.com/7url=https%3A%2F%2Furldefense.proofpoint.com¥%2Fv2%2Fur
1%3Fu%3Dhttps-3A_www.1inkedin.com_company_ieso%26d%3DDwMGaQ%26c%3D0TzQCY9TgRShsw-
bDg5HA76y7nT41v0zvVopS5GM3Y80%261r%3DDA0e 89GUHPPZIrON] _TODmw%2 6m%3DASLE7111c9mCi SNhQkN-
y90AT3hPXc_2QAb5VQpMEZk%26s%3DLVKZP1kcAcmMdzuPpXXdhjFCDEUYq9UbHKe 1 300bkwM¥%26e&data=01%7C01%7Ckim.marshall
%40ieso.ca%7C9dlddcdbabfl148f72dc508d497F10902%7C7cd55abd631243c58F4bd38ead458add8%7C0&sdata=fIoHrTsBbZzfvhn
n52FCyhIK2vgs0gADEjyIwr%2BawD fg%3D&reserved=0=>
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> Conservation:
https://na0l.safelinks.protection.outlook.com/?url=www.saveONenergy.ca&data=01%7C01%7Ckim.marshal1%40ieso
.ca%7¢9%d1lddcd6abf148f72dc508d49710902%7C7cd55abd63f243c58F4bd38ea458add8%7C0&sdata=aXipXdr%2F1MHPbrw71Dh
U06LBh1p984QqRoulIMGUELs%3D&reserved=0<https://na0l.safelinks.protection.outlook.com/?url=https%3A%2F%2Fu
rldefense.proofpoint. com%2Fv2%2Furl%3Fu%3Dhttp-
3A__www.saveonenergy.ca_%26d%3DDwMGaQ%26c%3D0TzQCy9TgR5hsw-
bDg5HA76y7nT41v0zvVop5GM3Y80%26r%3DDA0e89GUHPPZIrON] _TODmw%2 6m%3DASLE7T111c9mCi SNhQkN-
y90ATF3hPXc_2QAb5SVQpM6Zk%26s%3DGENNAGhGWYXI 3V 4W2 FEXNET IxWeqIitLIoEu26pKow%26e&data=01%7Cc01%7Ckim.marshall
%40ieso.ca%7C9d1lddcdbabfl48F72dc508d49710902%7C7cdS5abd63F243c58F4bd38ead458add8%7C0&sdata=EonH40FyVNIMIM
I%2BvaDFuuzt%2FgzHytfP2rovsUIMvq0%3D&reserved=0=> | Twitter:
saveONenergyont<https://nall.safelinks.protection.outlook.com/?url=https%3A%2F%2Furldefense.proofpoint.co
m%2 Fv2%2Furl%3Fu%3Dhttps-3A__twitter.com_saveonenergyont%26d%3DDwMGaQ%26c%3D0TzQCy9TgR5hsw-
bDg5SHA76y7nf41v0zvVopS5GM3Y80%26r%3DDA0e 89GUHPPZIrON] _I0ODmw%2 6m%3DASLE7111c9mCi SNhQkN-
y90AF3hPXc_2QAb5VQpM6Zk%26s%3DHHZPrVZRTG-

s4XdCHTD1 gkdz8m9tFk1Bd0204pNHGZE%26e&data=01%7C01%7Ckim.marshal1%40ieso.ca%7C9d1lddcd6abfl148f72dc508d497F1
O90§%7C7c?55ab563f243c58f4bd38ea458add8%7c0&sdata=6vd6%2FaGYguxi8Zq8KZanOAdgn%2F5NrM8555Fd8tcp5U%3D&rese
rved=0=> | LinkedIn:
saveONenergy<https://na0l.safelinks.protection.outlook.com/?url=https%3A%2F%2Furldefense.proofpoint.com%2
Fv2%2Furl%3Fu%3Dhttps-3A__www.1inkedin.com_company_saveONenergyONT%26d%3DDwWMGaQ%26c%3D0TzQCy91gR5hsw-
bDg5HA76y7nT41v0zvVop 5GM3Y80%261%3DDA0e 89GUHPPZIrONF _T0DMw%2 6m%3DA8LE7111c9ImCi SNhQkN-
y90AT3hPXc_2QAb5SVQpMEZk%26s%3DTHECYO4cP8WWXph YUHCFwWXjXC_Wmeu4ds10AgyqSvBs8%26e&data=01%7C01%7Ckim.marshall
%40ieso.ca%7¢c9dlddcd6abf148f72dc508d497F10902%7C7cd55abd63f243c58F4bd38ead58add8%7C0&sdata=N3Qx1jkGzpE9e?2
SQLSEWNALSE1mpVQTACSFGGDCC7Us%3D&reserved=0=>

>

From: Kim Marshall

Sent: May 05, 2017 12:47 PM

To: Jordan Penic; Susan Nicholson; Michael Boll

Subject: RE: Memo re: Accounting Practices and KPMG Analysis of Fair Hydro

VVVVYVYVYV

\%

This is exactly what we asked you to do thank you, yet I am not sure it fits what is needed. I had a
conversation with OPG about their summary and they may be taking more of a story approach.here is why
this is a good reole for opg. I will send and ask them to send ocurs. o©Only think I will change is to take
our kpmg as an attachment. Wwant to be asked for it,

>

> Kimberly Marshall | vP, Corporate Services & CFO

> Independent Electricity System Operator (IESO) | T: (416) 969-6232 | C: (416) 545-7202

> 120 Adelaide street west, Suite 1600, Toronto, ON MSH 1T1

> Web:
https://na0dl.safelinks.protection.outlook.com/?url=ww.ieso.ca&data=01%7Cc01%7Ckim.marshal1%40ieso.ca%7¢9d
1ddcd6abf148f72dc508d497F10902%7C7cd55abd631243¢c58F4bd38ead458add8%7C0&sdata=3FTkONWTIDscKEPKUgLAYKQCMTiEES
8193J0rLEKEMDYA%3D&reserved=0<https://nall.safelinks.protection.outlook.com/?url=https%3A%2F%2Furldefense.
proofpoint.com%2Fv2%2Furl%3Fu%3Dhttp-3A__www.ieso.ca%26d%3DDwMGaQ%26c%3D0TZzQCy91gR5hSW-
bDg5SHA76y7nT41v0zvVvop5GM3Y80%26r%3DDA0e89GUHPPZIrON] _TODmw%2 6m%3DASLE7111c9mCi SNhQkN-
y90ATF3hPXc_2QAb5SVQpM6Zk%26s%3DIWd1 ZBEST6FMXazY3zZzGZRYWWWWOVEGLVWCCIIICTKBI%26e&data=01%7C01%7Ckim.marshall
%40ieso.ca%7C9d1lddcd6abf148f72dc508d497F10902%7C7cd55abd63f243c58F4bd38ead458add8%7C0&sdata=LvceCoTeFoCI20
tKbnnm%2FoSoZAH4aochb1bg%2B7rybTk%3D&reserved=0=> | Twitter:
IESO_Tweets<https://nall.safelinks.protection.outlook.com/7url=https%3A%2F%2Furldefense.proofpoint.com%2F
Vv2%2Furl%3Fu%3Dhttp-3A__www.twitter.com_ieso-SFtweets%26d%3DDwWMGaQ%26c%3D0TzQCy91gR5hsw-
bDgSHA76y7nT41v0zvVopS5GM3Y80%26r%3DDA0e 89GUHPPZIrON] _I0Dmw%2 6m%3DA8LE7111c9mCi SNhQkN-
y90AT3hPXc_2QAb5VQpM6Zk%265%3D008y8Phi0YVroTv_mYluhIYedEXvGBdk_TzXm8kKcXE%26e&data=01%7C01%7Ckim.marshall
%40ieso.ca%7C9d1lddcd6abfl48f72dc508d497F10902%7C7cd55abd63f243c58F4bd38ead58add8%7C0&sdata=]Z%2BNhYDSbYdU
IWNGbgHVKm16y1vcKS4020XAES4Lr5A%3D&reserved=0=> | LinkedIn:
IESO<https://nal0l.safelinks.protection.outlook.com/?url=https%3A%2F%2Furldefense.proofpoint.com%2Fv2%2Fur
1%3Fu%3Dhttps-3A__www. 1inkedin.com_company_ieso0%26d%3DDWMGaQ%26c%3D0TzQCY91gR5hswW-
bDgSHA76y7nf41v0zvVop5GM3Y80%26r%3DDA0e8IGUHPPZIrON] _I0ODMWY%26m%3DA8LE7111c9mCi SNhQkN-
y90AF3hPXc_2QAb5VQpM6Zk%265%3DLVKZP1lkcAcmMdzuPpXXdhjFCDEUyq9UbHKe 1 300bkwM%26e&data=01%7C01%7Ckim.marshall
%407eso.ca%7c9d1lddcd6abf148f72dc508d497110902%7C7cd55abd631243c58f4bd38ead58add8%7C0&sdata=FfIoHrTsBbzfvhn
n52FCyhIK2vgs0gAD6 jyIwr%2BGwD fg%3D&reserved=0=>

>

> Corporate Services collaborates with you to deliver solutions and expertise that enable the IESO to
achieve its goals.

>

> Conservation:
https://na0l.safelinks.protection.outlook.com/7url=ww.saveONenergy.ca&data=01%7C01%7Ckim.marshal1%40ieso
.ca%7¢9d1lddcd6abf148t72dc508d497110902%7C7cd55abd63T243¢c58f4bd38ead458add8%7C0&sdata=aXipXdr%2F1IMHPbrw71Dh
U06LBh1p984QqRoulIMGUELs%3D&reserved=0<https://na0l.safelinks.protection.outlook.com/?url=https%3A%2F%2Fu
rldefense.proofpoint. com%2Fv2%2Furl%3Fu%3Dhttp-3A__www.saveONenergy.ca%26d%3DDwMGaQ%26c%3D0TzQCyY91gR5hsw-
bDg5HA76y7nT41v0zvVop5GM3Y80%26r%3DDA0e 89GUHPPZIrON] _TODmw%2 6m%3DASLE7111c9mCi SNhQkN-
Y9I0ATF3hPXc_2QAbSVQpM6Zk%265%3Dwl_rPv5jEQsShwZFAnmhPQXKKWPS jRtMxxFaDjt2xuQ%26e&data=01%7C01%7Ckim.marshall
%401eso.ca%7C9d1lddcd6abfl148F72dc508d497F10902%7C7cd55abd63F243c58F4bd38ead58add8%7C0&sdata=tLjz4Chet3TpBa
he%2B1AiZ%2BUc44%2B7peBzUpw%2BKZAMLtc%3D&reserved=0=> | Twitter:
saveONenergyont<https://na0l.safelinks.protection.outlook.com/?url=https%3a%2F%2Furldefense.proofpoint.co
m%2 Fv2%2Furl%3Fu%3Dhttps-3A__twitter.com_saveonenergyont%26d%3DDwMGaQ%26c%300TzQCy91gRShsw-
bDg5SHA76y7nT41v0zvVop5GM3Y80%26r%3DDA0e 89GUHPPZIrONT _I0DmW%2 6m%3DA8LE7111c9mCi SNhQkN-
y90AF3hPXc_2QAb5SVQpM6Zk%2 65%3DHHZPrVZRTG-

s4XdCHTD1 gkdz8m9tFk1Bd0204pNHGZE%26e&data=01%7C01%7Ckim.marshal1%40ieso.ca%7C9d1lddcd6abT148F72dc508d497F1
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0902%7C7cd55abd631243¢c58F4bd38ea458add8%7C0&sdata=6vd6%2FaGYguxi8Zg8KZyQnOAdgn%s2 FSNrM8sS5Fd8tcpSu%3D&rese
rved=0=> | LinkedIn:
saveONenergy<https://nal0l.safelinks.protection.outlook.com/7url=https%3a%2F%2Furldefense.proofpoint. com%2
Fv2%2Furl%3Fu%3Dhttps-3A__www. 1inkedin.com_company_saveonenergy-
2Dbontario%26d%3DDwMGaQ%26c%3D0TzQCy9T1gR5hsw-
bDgSHA76y7nT41v0zvVop5GM3Y80%26r%3DDA0e 89IGUHPPZIrON] _TODMWY%2 6m%3DA8LE7111c9mCi SNhQkN-
y90AF3hPXc_2QAb5SVQpMEZk%265%3DXUDUch4gNvmhPoP_C2ESskDmZ490vqz2nbk FINH_bow%26e&data=01%7C01%7Ckim.marshall
%40ieso.ca%7c9d1lddcd6abf148f72dc508d49710902%7C7cd55abd63f243¢c58F4bd38ead458add8%7CO&sdata=wL%2FYaYCMT8PwW
uwsSsT9U9YtCVUNrIF7wIBMTTULCX6s%3D&reserved=0=>

From: Jordan Penic

Sent: May 05, 2017 12:20 PM

To: Kim Marshall; susan Nicholson; Michael Boll

Subject: Memo re: Accounting Practices and KPMG Analysis of Fair Hydro

Good afternoon,

Please find attached the draft memo on the analysis for the Fair Hydro Plan, as requested yesterday.
'm not an accountant and may have misunderstood some of the meaning or important pieces, so please take
Took and Tet me know what you think.

I'd be happy to discuss.
Cheers,

Jordan

Jordan Penic | Senior Manager, Communications & Government Affairs

Independent Electricity System Operator (IES0O) | T: (416) 506-2815

120 Adelaide Street West, Suite 1600, Toronto, ON M5H 1Tl

> Web:
https://na0l.safelinks.protection.outlook.com/?url=www.ieso.ca&data=01%7Cc01%7Ckim.marshal1%40ieso.ca%7¢9d
1ddcd6abf148f72dc508d497F10902%7C7cd55abd63f243c58F4bd38ead58add8%7C0&sdata=3FkONWTIDsScKEPKUGLAYKQCNTIiEES
81930rLEKEMDYA%3D&reserved=0<https://nall.safelinks.protection.outlook.com/7url=https%3A%2F%2Furldefense.
proofpoint.com%2Fv2%2Furl%3Fu%3Dhttp-3A__www.ieso.ca_%26d%3DDwMGaQ%26c%3D0TZQCY91gREhSW-
bDg5SHA76y7nT41v0zvVvop5GM3Y80%261r%3DDA0e 89GUHPPZIrON] _TODmwW%2 6m%3DASLE7111c9mCi SNhQkN-
y90ATF3hPXc_2QAb5SVQpM6Zk%26s%3D1 cEXIahptvITwuhkIdQsf_rnYRaed6K51vpiglaw7gM%26e&data=01%7C01%7Ckim.marshall
%40ieso.ca%7C9d1lddcd6abfl48F72dc508d497F10902%7C7cd55abd63f243c58F4bd38ead58add8%7C0&sdata=TSndj7cwmzsyE%
2BR2ecLpNTb97MG4mCFNrd507KFEU3U%3D&reserved=0=> | Twitter:
IESO_Tweets<https://nall.safelinks.protection.outlook.com/7url=https%3A%2F%2Furldefense.proofpoint.com%2F
Vv2%2Furl%3Fu%3Dhttp-3A__www.twitter.com_ieso-SFitweets%26d%3DDwMGaQ%26c%3D0TzQCy91gR5hsw-
bDg5SHA76y7nT41v0zvVopS5GM3Y80%261r%3DDA0e 89GUHPPZIrON] _IODmw%2 6m%3DASLE7111c9mCi SNhQkN-
y90ATF3hPXc_2QAbSVQpM62k%265%3D008y8Phi0YVroTv_mYluhIYedEXVGBdk_TzXm8kKcXE%26e&data=01%7C01%7Ckim.marshall
%401eso.ca%7¢9d1lddcd6abfl48f72dc508d497F10902%7C7cd55abd63f243¢c58F4bd38ead458add8%7C0&sdata=]Z%2BNhYDSbYdU
IWNGbgHVKm16y1vcKS4020XAES4Lr5A%3D&reserved=0=> | LinkedIn:
IESO<https://nall.safelinks.protection.outlook.com/?url=https%3A%2F%2Furldefense.proofpoint.com%2Fv2%2Fur
1%3Fu%3bhttps-3A_www.l1inkedin.com_company_ieso0%26d%3DDwMGaQ%26c%3D0TZQCy91gRShsw-
bDgSHA76y7nT41v0zvVopS5GM3Y80%26r%3DDA0e 89GUHP PZIrON] _TODmw%2 6m%3DA8SLE7T111c9mCi SNhQkN-
y90AF3hPXc_2QAb5VQpM6Zk%265%3DLVKZP1lkcAcmMdzuPpXXdhjFCDEUyq9UbHKe 1 300bkwM%26e&data=01%7C01%7Ckim.marshall
%407eso.ca%7¢9d1lddcdbabfl148f72dc508d497f10902%7C7cd55abd63f243c58F4bd38ead58add8%7C0&sdata=fIoHrTsBbzfvhn
n52FCyhIK2vgs0gADGjyIwr%2BawD fg%3D&reserved=0=>

> Conservation:

https://na0l.safelinks.protection.outlook.com/?url=www.saveONenergy. ca&data=01%7C01%7Ckim.marshal1%401ieso
.ca%7C9d1lddcd6abf148f72dc508d497110902%7C7cd55abd63f243c58F4bd38ea458add8%7C0&sdata=aXipXdr%2F1MHPbrw7 1Dh
U06LBh1p984QqRoulIMGUELs%3D&reserved=0<https://na0l.safelinks.protection.outlook.com/?url=https%3A%2F%2Fu
rldefense.proofpoint. com%2Fv2%2Furl%3Fu%3bhttp-
3A__www.saveonenergy.ca_%26d%3DDwMGaQ%26c%3D0TzQCy91gR5Shsw-
bDgSHA76y7nf41v0zvVopS5GM3Y80%26r%3DDACEe 89GUHPPZIrONj _I0DmMwW%26m%3DASLE7T111c9mCi SNhQkN-
y90AF3hPXc_2QAb5VQpMEZk%265%3DGENNAGhGWYXI 3V 4W2 FEXNET IxWeqIitLIoEu26pKewk26e&data=01%7Cc01%7Ckim.marshall
%407eso.ca%7C9dlddcd6abf148f72dc508d497110902%7C7cd55abd63f243c58F4bd38ead458add8%7C0&sdata=EonH40FyVNTMiM
I%2BvaDFuuzZt%2FgzHytfP2rovsUIMVq0%3D&reserved=0=> | Twitter:
saveONenergyont<https://na0l.safelinks.protection.outlook.com/?url=https%3A%2F%2Furldefense.proofpoint.co
m%2FVv2%2Furl1%3Fu%3Dhttps-3A__twitter.com_saveonenergyont%26d%3DDwMGaQ%26c%3D0TzQCy91gR5hsw-
bDg5SHA76y7nf41v0zvVop 5GM3Y80%261r%3DDA0e 89GUHPPZrONj_I0Dmw%2 6m%3DA8SLE7111c9mCi SNhQkN-
y90ATF3hPXc_2QAb5VQpMEZk%265%3DHHZPp rVZRTG-

s4XdCHTD1 gkdz8m9tFk1Bd0204pNHGZE%26e&data=01%7C01%7Ckim. marshal1%40ieso.ca%7C9dlddcd6abf148f72dc508d497f1
0902%7C7cd55abd631243c58F4bd38ead58add8%7C0&sdata=6Vd6%2FaGYguxi8Zq8KZyQnoOAdgn%2 FSNrM8sSS5Fd8tcpSu%3D&rese
rved=0=> | LinkedIn:
saveONenergy<https://nall.safelinks.protection.outlook.com/?url=https%3a%2F%2Furldefense.proofpoint.com%2
Fv2%2Furl%3Fu%3bhttps-3A_www. Tinkedin.com_company_saveONenergyCONT%26d%3DDwMGaQ%26c%300TzQCy9TgR5hsw-
bDg5HA76y7nT41v0zvVop5GM3Y80%26r%3DDA0e 89GUHPPZIrON] _TODmw%2 6m%3DASLE7111c9mCi SNhQkN-
y90ATF3hPXc_2QAb5SVQpM6Zk%26s%3DTHECYO4cP8WWXph YUHCFwXjXC_Wmeuds 10AgyqSvBs8%26e&data=01%7C01%7Ckim.marshall
%40ieso.ca%7C9d1lddcd6abf148f72dc508d497110902%7C7cd55abd63f243c58F4bd38ead458add8%7C0&sdata=N3Qx1jkGzpE9e2
SQLSEWNALBE1mpVQFACSTGGDCC7Us%3D&reserved=0=>

>

> This e-mail message and any files transmitted with it are intended only for the named recipient(s)
above and may contain information that is privileged, confidential and/or exempt from disclosure under
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applicable Taw. If you are not the intended recipient(s), any dissemination, distribution or copying of
this e-mail message or any files transmitted with it is strictly prohibited. If you have received this
message in error, or are not the named recipient(s), please notify the sender immediately and delete this
e-mail message.

> <Letter to Minister re Accounting Practices and KPMG Analysis.docx>

>

>

>

> This email was sent to you by KPMG
(https://na0l.safelinks.protection.outlook.com/?url=http%3A%2F%2Finfo.kpmg.ca&data=01%7C01%7Ckim.marshall
%40ieso.ca%7C9d1lddcd6abfl48F72dc508d497F10902%7C7cd55abd63f243c58F4bd38ead58add8%7C0&sdata=S7cRegB71GkVFF
CKCXDTOPIRN7 7CHWWXANhSTKj4qMw%3D&reserved=0). To sign up to receive event invitations and other
communications from us (we have some informative publications that may be of interest to you), or to stop
receiving electronic messages sent by KPMG, visit the KPMG Online Subscription Centre
(https://nal0l.safelinks.protection.outlook.com/?url=http%3A%2F%2Fsubscribe.kpmg.ca&data=01%7C01%7Ckim.mar
shal1%40ieso.ca%7c9dlddcd6abf148172dc508d497F10902%7C7cd55abd631243c58F4bd38ea458add8%7C0&sdata=jmy%2FMNc
cWIsAYOQVFUOQJwfOBTQ%2 FPMI10eNg%2 FRWU4cAc%3D&reserved=0).

> At KPMG we are passionate about earning your trust and building a Tong-term relationship through
service excellence. This extends to our communications with you.

> our Tawyers have recommended that we provide certain disclaimer language with our messages. Rather
than including them here, we're drawing your attention to the following links where the full legal
wording appears.

> Disclaimer concerning confidential and privileged information/unintended recipient
(https://na0l.safelinks.protection.outlook.com/?url=http%3A%2F%2Fdisclaimer.kpmg.ca&data=01%7C01%7Ckim.ma
rshal1%40ieso.ca%7c9d1lddcd6abf148f72dc508d497f10902%7¢C7cd55abd63f243c58F4bd38ead458add8%7C0&sdata=URZfNwcc
uzQ%2B3h%2BC1lUdIM2 fa6fne7j2jGwc2ID1 gxfE%3D&reserved=0). Disclaimer concerning tax advice
(https://na0l.safelinks.protection.outlook.com/?url=http%3A%2F%2Ftaxdisclaimer. kpmg.ca&data=01%7C01%7Ckim
.marshall%40ieso.ca%7C9d1lddcd6abf148f72dc508d497f10902%7C7cd55abd63F243¢c58F4bd38ead58add8%7C0&sdata=5zCdP
Ci174FVv%2BxDopnXKze Tn09hSnFix7HACSe6x0EWs%3D&reserved=0).

>

> If you are unable to access the links above, please cut and paste the URL that follows the Tink into
your browser.

\%
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